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YIELD OF LIBERTY BONDS.
Approximate investment yield of Lib-1

erty bonds at the close of the Stock ExckMKeyesterday is published below. The
lseues are arranged according to the
yield
Series. l*ast Sale. Yield.

Third I'gs 98.0k
Filth 4\» OS.uS'.* >

Fourth I'ifi Hi.!*' I.VT
Sn-ond I'-iB "0. k' 4.?'
First 1>.-
Second Is 4.0»;
'First 4s 91..InI.Su

Fifth Via !<>.;«' .i.'.'l
First -'1' _s 3.77
Sales of Liberty bonds on the exchange

carry interest to the date of sale. The
seller receives ti nt interest in addition to
the sale price ol' the bond.

ALLIED EXCHANGE
AND MONEY MARKET

Sterling in Sharp Break.
Cables Strengthen Price

Near Close.

:s TOUCH NEW LOW

oney Rates Advance to Twenty
Per Cent.Renewals at

Twelve.

ing exchiubge broke sharply >./starry.equalling the lowest level to w-hick it!
reccntlj declined. Demand sold down to
" ft*1 i at the larger foreign exchange
tanks, while a number of broker." quoted
the rate at. low av S. l!>. A covering
movement at the close caused the rate to
advance, with final transactions at 3.50%.

Tlie covering movement followed the
receipt by bankers of advices from Tondonthai a. royal decree soon is to be
Issued in Be Igium prohibiting speculation
in Eielgitun francs and imposing severe,

penalties. That was regarded in banking
circles here as probably the forerunner
of similar action by other European gov-1
errments, to prevent speculation in exchangeand to restrict dealings to legiti-
mate commercial transactions. A sharp;
recovery occurred in London in Belgium
exchange following the circulation of tliei
report. Belgium houses, it is known, have

recently been heavy sellers of francs in
Tvvndon for the purpose of buying dollar,
credits. Th::t has had its effect on the,
market for sterling here.
Belgium franca made a sharp recovery at

this centre, advancing 55 points. Rates
on Belgium, which ordinarily are quoted at
p m^Ticr vaiuc tn;in r rt'iicii ira.n*'>. na.\c

for several days been lower. The upward
movement in TVIgJum currency yesterday
rg:t in placed the value of the Belgium
franc above that of the French franc.
French francs touched a. new low. dem;n.d closing at 13.30. bice declined 13'

points.
Scandinavian, Danish and Spanish ex-,

chang. made sharp advances, while Swiss
"*t. contir.ticd its decline.

American rates were unchanged,
Man sterling equalled its record low
n made a -light advance4at the
Oihei Far Eastern exchange was

eiea 1>v. inj .ire the rates quoted on the
il foreign exchange markets at th>
f the regular hours of business yestrr

STKOLiXG.
Illah. Ix>w. laat.
i;.r.ts. 3.;-^

I' 'v-u j v..w. 3.3tf',
1 IVfK tttl.l-s ON IjONTMlX.

Ranker* ilommerrlal.
so day*.. ::.t<» to <Liv» 3.IF.
®» dajf !»' .lays 3.»<>\

: r it a nvv
t Huh. Ix>». T^nt.

Ohio 13.gd 13.30 13.23
Demand 13.21' 13.32 19.80

TIMM DILLS tIN PAULS.
Danker* Commercial.

HO day- 13.34 '10 (lay- '. 13.34'00days.. 13.90 !f) <tayr 13.30V*
t LOSING RATES.

K.urxpe. Cable*. Cheque*.
Beirium i."..i*> i::.2i'

lieumark 1H.UO 13.1*)
i I'-vii . nil us1.;w'/4

>>7.7.7 7..-."

ftli., ::::::::::::::::::::: 8:88
C»rm«tij J.2* 1.27
Hus-Ma

Atiarr.u IV32
Spain 1S.li 11.10

Swnlrn 10..V. 111.41
.Wwit/.«-rJ«:ul .*.71.7.7:!

Not quoted.
koiith America.
Argentina lyj.10 lug.ijui
Urarll 7M.0O 27.77
ihill tt'.U.

t'ruir«l>; 01.40 1M.00

tt* H?
India 41.2.7 41.0W

.T*I«n IS", 4011
Rates for rail money advanced to 20 per

c nt \ cstcrday. That is the highest quotationfor funds since December 31, when
money closed at 23 per rent.
The renewal rate was 12 per cent, the

highest sin-1'' January 2, when renewals
were tna.de at IB per rent. Demand for
rnon. i wh. large and the rate advanced
steadily to it per rent, lfi per rent. IS per
rrnt. and nt half-past two o'clock to 20
per cent. That high quotation caused a

in!I in the demand and final transactions
werr made at It per cent.
Calling ol loans, the refusal of hanks

In many instances to renew time maiurltiraand an unusual demand by brokers
for loans until Monday were the potent
factors that caused the high money rate.
Fids of front &»« to SVfc per cent were

made for period# of trom thirty to ninety
days. Hut even those excessive rate* did

i« not bring forth much loaning.
I The rate for prime bank acceptances and

r e.l 1! lev. » All »I 1 r ;Ir, 1; :ilh. .ICC'jptanccs
were unchanged.

.=.

PREFERRED STOCK SALESMEN
waato.l to .Jetote all or part time foiling
ivc in :< blah ciaaa proportion tu "r
a rtainU \> «nrl N. .1 apvllrmnta mn«t

I it-.. i ..-rp. - « \p. t. Vive rotor
rn.es ..i' tbe l>e«t; till- U an unusual
upport mity fur salesmen to reeulvo a suh
antlal rent liberation .Iflier In tha form

»f paltry or < «>mjnli'*l"ti. fall or write

NORTON & CO.,
jHI Iliuad St.. Newark, N. 4.

rfoYl.Tl I,< lierel'T given that at the atoekholder"'
ManH of January B, lMO, II win tlqelvea (u

re. r 11 '.'T I'll « rHiia
tton of tiklehiann fwa. 11 .om.no to *'.V<t).<a*j

.\ I'KTKIti*. m rotary.

BUSINESS OPPORTUNITIES^
IT I- * tlinn fosi * 111 *11 small purl of rnr

bniiiin^i \u n «tm'irh forward nrw bualnp*?
ftamHftfr r«f il InviMiiritton: no af<-nt*. J. J..
1Oft I In » »n at.

1 rH T1' V

smiflH, -o«"'lnliIrs of nny nature; rwrllrtil rotorwItopll . fa, II. H VFIt, 14 Thiaflrwaltf
.tel. .>tti|«.f \ ! nzl;i -I.

f N |*t \f fi trial p.4 !tr,p fit -nlf.
foKW: 'lolncr bitalnn**: n^nr ManbjftnnTlrlflffi fHl I'rit t HrOfkIjti

«»ni i:i riii sr.vtAlfn\.
T»n v. nhtvf " vl*'t TbirliM

I
«*l|i »"r mi: r Ink# ov» njfouHof, attend to nil

-n'Miki* w^rni lanimaflra; tor*!. nTpitiiff, A.
V !! «; II. 1 .1

Cvb> n^rtn^r *iUi $5,000.#r.,0n0; fandrat opimrtiittty:rcfln*<l profaaalait; rrm«n<Jnna prvfltf.
(la It Mil 1- ittiUttrt)' fin tl-pfl

.

BONDS WEAKENED I
BY HIGH MONEY

Liberty Issues Register New (
Lows UnderLiquidation.

FOREIGN BONDS ALL HEAVYCorporations

Among Active Sellers. A
Baltimore & Ohio 0>

Drop Point.

High money caused a renewal of liuuidatiorin bonds yesterday. I.iberty issues c

registered new lovrs for tlie movement a

and in some instances for their history. c

Tliird and fourth 4'Vs were instances of c

Liberty bonds selling at new lows. The T
former dromied to 93.02 and the latter 1

It A <» Ifi-.'s. s XV <]|>-. titTo To I
Itall A «)hlo lo OJ 01 ill i
B * O #'n i ~~J s t*n «. <; , >:; i

Beth strel r»f ,V* 1 s»'i hISi Xl^it
Beth Steel Vs iff iff !»T 1
Both Steel i:i;!o !i s.1 s»'., >."« j|
Brailen Cupper li's.... iff <0 <n !,
Bklyn R T ism Vs.... :t0<"0'.. :»»' i

Bkivn I n III 1st Vs... :: tt^ to:
' trj"|i

|B I nimi Kl 1st .Vs. at. -J O'J »!_i.
Central of lia .; 1RI Ml'., X'.n,l\
Central leather .Vs. 1 u.v , n.V.. fiTT' ,
Central I'ut'lfli* I t i s 4 TV, '-j'i, T'-'^s'
Central I'm,- ft,] ;;i.. s j so soso
'Ill's A Ohio t-vt .v>. "J Tt> Th 78 t

I'ln'.i ft iiHI.. *en ti .'s. T.V T.*. To
li's A Ohivi i VL 4^,'s i.-, t:;;, T". 7;c,

riil. It A (,i cr.vi l's. T10-. Tin. Tnu,
Ow B A OMY ||t <Mv. 1 TlC TP t .'
fil. 1! A O Joint l's.. S»4 tVO* <i|r. !ML.
hi <irrat XX'eatorn 4's .VO M .",t

(', M A S 1' i Vs mi- I! «T 1ST07
|C, M A- S I' iffii 4's a A I (IT tiT 07 I

', M ft S I' it n'_.'s a B 1 00" . IHO UO I
'. M A S I* ten 40.'s. 7s Tr. 73 '

t'. M A S !' cvt t»y«. ||i os 07'.- Iff», '
C. M A S I' rftt t'Vs. 71, AT*.
|<\ M A S 1" i s I' S iliv s IK(I4 ,v; <;;; '

i',M A W I'tleh 4's 10114 0 .Mil.. J.si .

MA.S1' .T's I'AI'W dii I ;is (|V ox '

hi A N IX' gen J OWU. ;iOU iifit.il:
*' * N. W gfl Itis's. IJ KT. II.-, C". I
fil" 1 * ' Ry re) 4 » ov.. I'ii, o:,

111 Si U ost inH 4 K.,,. !> ."7"s 7»7;:4 .>7*la J
Oflll* l opiHT erf 7 k.. 17 1<>7. lor. lor.

hili C'tpprr '(>) ,1 Hi)'1* 7i.m 7J|.it .

«\ C. r S: Ht L *ni V». I wiL mi.
."el A >'«»nth ret 4:-_. 7 To 7o 7o

r».ippt I*it> firirvprl j som.sr.
Ton (lip* 7>. w I...... 1 i * mi ioo 11 h » (

M'unih T A T.-l .# h. .. 7 KV, h.M4 H.V.'!
F>»^1 »V ilurlson rcf 4'*.. 7s 7s 7S
prn * fllo «ir is>;i 4'j*.. 10 OTK-- ojja,
!>!#» |Tlor li»»n 4'>« .".1U r.l J !
Krle £T lion »*n J'J lo r,u lo
r.rlp nt i*. 4fr A.,,, .% :;r,u n.'.u ;:r,i;i
Mrl*» rvt 4' -. in-r P. ... -jo ;»4 ;{.»t
Krir rvt 4'h. sor P..,, '* ;;sij ;;m ;xi
1'loridu l>n i-on 1 xo m» v,o !

K"»xtrlc flHi i i»7 «»7 fi7
' ' al Vortli«»Pn 4,,i'«. - *4 Xil"; m J

Hud A Mmf* \. , 'j'j r»7T^ ,"7'a r.71, 'i
if"«i tv- \r M111 ;n- i'j ir»:4 i.".1, ir.i'.
111 'Intl V''- 0 irj oi p|T
lmlh.li St m .V* I jrj «r# »r.
J' feiU.ro->lrt 41 j. , # # ijk 17: lfiL1!
tutor-Met IV/n «-t I 17 17 17
Ititfr At f'lifm 0 si) 7«k» 701
{ut*r lino Tr r»'f ,7s ij: mw.
Kim ( H v So ,T»s «i >1 Gil r4i
K u 11 <, t v So r» w 1 7 j171-1
Krnt'irUr OfitPwl 4'x 1 ?« 7-.

A M S .1.1. 4 *. lirjs. ;; sS i-t v-

KS A S dob 1*4.11181. 17. 8'JUj m^>i
U'hicli Vitiirr <'> * tr»0t%I
la OK laland rof 4'- :! .s,i;. ,2, ,a..,
erHI»nl ii, 1 1. nap. pan:. iyr»'

I. A \ 'Is. A f R < i|ir. Til Tor.
' ^^ii 'ii' 1 .'an, raw: ran;

I>* > « « «t I- -I'v iiai Jon 100VfunhMt Ht tv.rj 1 s st r.7 -^i' -4n
viit Mur s r o'rt ^n'i'l
Vfitlrnlr Stf. l iVH. .1 84'. SI' Mil
\i r. .4. r 4 w VJ

\|. K A T 2<I 4N lit 2M,,2HH|,
M. K T 2.1 ft. it.... t Lit Lit 20
Mo I'n- ifl- tOlKt. II 'it W»S 1WU,1'
Mo 1'nrlflr Vs. unw. . I hit an sn
Mo I'a.-lflr 11(07 82", 82*; ><2%!Mo Pn>|fl> jren I' .... t .Ml'. .'.OIL'
Mont Tow- t o ,'i'n, nr. *\t\ HO
Nat Hy* of Me\ 4'.'-.. i;, 22 22 22
N it Y A- M O S 147 .VI .,2 .',2
New itrloiins Term 4'- ii »M', "2 V, 02*.
N V lentral deb m-j h.m mi. ir.".
N V Central eon 4'a.. 17 07' (IT 07
X V ( oiitrul dolt 4N, 2 77'. 771, 771,
N V Central rfsr .T'.N 20 00 'V.4. 00
N V C A SI I. del, 4 « 07'; 07'n OT'i
>" Y Is* k Co 4N 2 07 07 07
NY (,. K t.. II A- I- .V I 81'j HI11 HI'.,
N Y Tel ON 10 0.0% !K|I '. 03V,
N Y Tel irr It -It./*..... II HO'. HO 80'..
N Y. VV.TI \ !'«.» 4' - 1 27 ::7 :»7
N A W < *t ON 10-.T, J02*; 1(12*.
Nor A \V. I' C ' 4 - 78V, 7Hl 7hi
Ni>rf A We,f foti i i. .01 To' 70 70',
v. rlli I'll" i> 1 V* I 7.".> 7"r"> 7.V-.
Ni.rth SI 1'r.w II *2% H'jV, 82V.'
"it I lain A IV»wet - I nr. h.*i «"i
'(recoil So 1,1 «« 1st o'« I lei lei 111
III*. W i: It a N 4'". o (IH"i OH' i 08',
I'H.-ifli Tel A Tel .V.. 1 87''. 87% 87*.
1 Vuii It It .on I' ,'*. II Uli; 00Vj Mi'
lv no I! It iron IV'.V. II' *1*. Sl% HI"..
IV-nit It It l «, litis 7 sa soss
iv nn it it ." <. inos :w not* so*; noi;
I'eorin A llant Inc IN. 4 is 1* ]h
IV r.i Mtnjurtte ON.... V A« 80 SO
Pnh sp.-v of N .1 r,'a.., 2 ov. o.", or. |
It,-.Kilns' or-ri 4N. . 17 7l'l; Tie; Tin'.;
Keck 1 A A 1. 1''.N... 12 02 01', 01"',
St I, R M A. I' ON... 2 7" 70 7"
si i, a si B.ij o'*. . 1" no voi;. r.ri''.
st i, A?F i* 11 4i»; IT.
SI I, A S IV son 2 81*; Sl*t 04U
H I, t » I' rrf 4'». wr .1 11 .77 .70' 77
St I. A S T -T B 7 07"; 0,r, 07'i
Si I, S W 1st ,V8 0 .41*. .70",
St 1, S IV roil l'«... 10 .71' 71
SI I' M A M ...n If - 1 Ml'. Ml'.
Sun In A \r !* let '» 1 7T' .77''. r,V\
Senboard A I. r.T 4 ». I** 40 I" ll.
Soiibonni A I. adl ON '2
S«."|lt r»r < » »Va 00 1'jAJ,. 102*8 KSl'
So'ifIi IVir IN I" ( ." J2 71)
Month Par ref 4N. .. 1.0 iOV, id]; il;
So Par. 8 T Term I* <3Vy ; !
Smtlli Itr eon l'« W> ,2? " ,2jTen ii. Oft .-T (I'M ,0 100 1181 10..
Third Ar rrf 4>. ... I 4* 4« 48
I nion Pa'dfie 1st 4'*., 82 SI ,, 81*4
i'n|.»n rii'lfle n ! 0 sr.'. si", 80J,
1 nil." I'ff ifi re.* 4'e. IS 74', ,!'« .4 ,

fn.on T-m Ifi' ON I 101' 1"1Vh101'.
I'n IfT of S F Vs. 20 70 72V. 72''.
I S Ite i'Ii A torn ON " 70 0" s

I! ft KoUVf .Va ",. i. s.7*. sy.r 8 hitblter Vt 1"21"'
Ts f, ft r.' s lei leti's 111.0'.;

f S stee' S f 2' 1'S Il7's "7'
I'tnli Power 7N i so s| 8|
V« 1.1*1' ON 2 82N H2N *21
W'ahaah 1«l .Va 0 *0 »* , *hn|
Waal P0elfl 1»t <V*. .. 2t SJI.; 81'., 02S|ivia Onlral «en 4'a... 00 00 00

S!! i S3v 2V SL

ft .A. f... iiA.uf.il ...iiiiN, I.L

breaking through 91, tl *ir eld minimum
price, sold as low as 90.88. Victory notes t

also registered new lows in their history.
The 1% per cents sold at 98 and the latter
at 8S.U2'.;

Foreign bonds all wprc heavy. City of l
Paris ti's, United Kingdom f%'s, French j'i
cities bonds and Anglo-French 5 per cents
were pressed for sale in comparatively s

largo lots. 4

In the corporation list the weak features "

were Bethlehem Steel refunding Vs. United t
States Steel sinking fund -Vs. Central l'a-j
' ific 4's and Pennsylvania consolidated t
Vs. Ail of these declined nearly a point, h
There was active selling of Baltimore andj v

Ohio temporary 6 per cents, which declined s

labour a point. t

Intel borough Rapid Transit refunding,
|.Ts sold at 7,0, the lowest price they have t
touched since the company announced s

that it had borrowed sufficient money to' t
tide it over its January Interest guarsn- s

teed dividend requirements. It
Liberty I.nan Bonds.

S.'ilC'S I

fill »i,oooi. uigii. u.«,c
PS l.i bcr' v ;i. 7,V1 <>8.02 OS.40 »K. t"
ITS Mtie-ty isfPs -' i ai.rst OI.IH
r S Liberty 3fl 4*s. 4(4 flO.7.2 00.30 SO. to

'PSLiberty 1st 4UV 121 01.70 fll.Ci t
if S bill rtr 2d 2.121 !<0.70 00.30 110.12 /

I" S Liberty 3d t'.'s.. I. sot 03..SO 03.02 Hit.OS *

r s Liberty Pit +'/« *. n.tosi 01.12 oo.sk flo.no! *

T* S Victor* t' .'s 1.700 08.14 flK.00 flS.Oi; fi
f s Victory »v* 2..is» os.lo fls.02 os.lo, t

|U S Gov coup 2.1 reg.. 10 101 101 101

Foreign t.overuiuent nnd City Bonds.
Anglo-French 5'* lit-'! 07.':. 07>), flr.'h
Chinese Rep ,Vs 2 471 j 47'j 471,
City of Hordontix O's. . 2 !M>", 90s, 00".,;
City of I<yons it's l."> 00% 00% HO",1
City of Marseille* «'ii. is !N>% 00% AO'S,
City ot Paris 6's its i'2 fll". 01V, J
City of Tokyo .V* MV. f.s'.. 7.N1 .'. ?
IV)m of Pan 7>'s. 1021.. 1 OV > 0.V; !'.Vi ,

Pom of Can ... t its' H7S( 08',. *

Horn of Can .Vs. 1020. 03% '.tip, !i.I% IA
lK>m of Can .Vs. 11(20.. s7 !I,V, v fl.V-i J
IVrn of Pan .Vs. ip.'il II »2 01U. 02 '

Imp .lap 1st ser 4%'s. 2S 74 73 7iP4.|A
Imp .1up 1st 4's NO 7.0 7.8 >V%: «
Imp Jap Is; 4's, (rush. 2 7o 70 70
Imp .Ihj., 2.1 ser 4' ',. t.'i 72t'< 72 72" '- "

Pnlt King 1022.. to 04 o;r, l<
I nit Kins 7>y.'s. 1020 12.". ot 03% ot H
Pnit Kins SCk, 1037. NO N7P. N7'i, 87% It
Cnit Kin* 5Vj'». 1021... 110 or. 04'; P4"g.; t ^

\rw York City Bond*. J,
V Y C 3V.'i, 107.4. Mav 2 70'-. 7JV TOP, v
N V C 4',Vs. ltWO 2, 03", 03% 0K-%|<;
N V C it,1*, lit.*}. 03 03 0.".
N Y C 4's. 107.* 8.NP, b.sP, SSVj Ifj
fndiiNtrinl. Hallway and lllMcellaneoua

Issues.
A dr. ni Kjp eol tr 4's 7. 741 .V.", 7.0 j
Am As* Ch deb i's.. 4 07 00% Otl'.s I,
Am Smelt A Ref .Vs. 4 8t», S4 Nil, \i
Am 'Pel A Tel eol .Vs. 7.7 *2', > 1 >7. SIP, 'v
Am Tel A. Tel vol 4's. t 77% 77 , 77", \
Am Tel A- Tel eol tl's. 48 001, OS', «0 n

Am Tel & Tel 4%'*. 1 87. 87. N7. p
Armour r». est 4%'* t> 83 Nil S3 p
A, T A S F gen I's... 3s 77 7tr% 77 p
A. T A S F adl 4's. *t 3 <S9% »% «;.% |(
A. T k H V ' 4's. 1000 3 84 84 84 1!
\t .'oust L 1st eon t's 2 7tp4 7liV* 70!, I:
HA tt prior lien 3' <,'« to SO-V, Ni.i, 80i>; 1
HAD gold 4's 3 <54 04 04 S
K A «. ev t'.'.'s 10 ttftt, est»

I'.x.ru1. i> f t- .«. \cv.l 77,41,,

.* Vivlmluu. I no 200 21 20 20.]
Vnyw <V,ni ... +rx> 4% 4S 4S
.VIII A Baumpr. 00 2DU 20' 20'(. ..

INDEPENDENT OILS.
IIIpC .Ml "ion 1%- Hi I", ..

llllanee t'jM) W'.'. 10 10 ..

Uli'-M iM' T.'^io »> H 1'\
imnl Ito.i hHT 1."" % «

ii-o'lu t..,| MO 1",1%
illnntlr i'pip... 200 !('. .'i'.
irk NO oat... M«> 31 ;w .11
lurniliill Corp.. 1,000 .'.Vs ."I
1<-U I'ctP KM, I"-. 1U 1>, i

'-mm- Mil ."..loo 3'.«.4
lrwtr.ll W.vo 2. WOO 1', 1,-, 1A
turn Vim <;i 200 2', 2'« 2S
'iirih Synd 1.000 !»' l:; 43V,
irWp Mil 200 4% 1% "

Hip, Spr 1» rt* 1..100 t2', 42". 42-.
'..ntini'iital Itrf mo l'« 1', I',..'
'omIpti A Co »00 !» Jil. -xl
.'u-liln; I'et .... "OO 2*. 2;. 2T. +}
K.mlnlrMi Oil .. 3,2110 22-. 21', 21k. .T

iii'lUrKHP 200 0'. 0 l!.v
'.Ik Hit-.In l'et.. 1 .."Mlo ! «, ft-, ftu
Cnnlrppr* I'Pt... 1..VOO l", 1 -. ..

Cniu-ntltla Mil .. iK'-o 'i
'prlr- nl Mil .... 4.000 .V, "V. 2.% it
III llrtn.l 1)11 ... « ) 14'a 42.S U
illHUlul Mil pr. M Ml loo ft!"., !> )', -.1

JlPiirovU Mil ... 2.000 .1"; *1
;nff..T OllU hple. '.MM. 2.4 3.1", 221",
lump Mil 3,000 t , .IV.
L.1I),' IVt 200 ;i".3',
IuiIwhi Mil .... (1..-44) 1', l'. 1', .1

nl I'ptMl 3,200 Om'.j 00% 67'..
«l«i «l Mil 2,000 .V% .VW,'
Key Comity Max 3o<) 2'. 2 2 .'

-IvinRMtoii 3,000 1-, 1% 1% .1
ilnnlinttint Mil.. 1.100 .It; .14 31'.
iV-rrilt Mil ... l.OOO 21 "1 21V, 21'. +'
tlrr>|.«»l |vt I..100 2% .IS .1'.! "

Mil"i'ht l>r ... hi. i«.>

S'o Am "HI
Ihlo U.mser "'> 1'x 1
.kiuiilc Mil .. l.onA .1 ?« 1
mar Mil 2.VOO " >

niiiiipn ivt... v<»" v.v.. hi>.-jt
l'r««lmw A- Itpf. l.-<ai 1<»
cni iiix-k mi... *" i1; }S J
Itii'kanl Tcxua.. '-To Il-i U»
i,*1111 "ml i.. >»

suitI'reek I'po.r 2.sin So lit tin. .i

tentxmH u K <; ::m> S«, S 3 .'

S<M|!|OV|l!l Oil... 2l*> .13 .43 .13
slniniM ivt 12.1»H» ." ! sr.
Hltmrm rf* 13.rem ?', 1*. I". .'1
Slip-lelr Out... im 14)'. 10'j !( '.. ..

Sk*:iy <"hi l.onu ii^ lit-, 11'.
Southern State* 3011 l'i I', 11,
-»|irii"-rr |Vt 1.1» H > HI IS*. 13..
striner on son ir.'j is is
Nilperlor Oil 1.2"" II IS IS
Tex Ken l.'mn S S S *

Titii* Hunger... 3imi M, M* Ml »'
Tr*p» «*<>. w i.. 100 SM SM<. SM
Texn* r*.- I'rwil. ::o«i 111 1«>T» ion
Trlr.ll* Oil ... son "1 », ',
I n Tmh (ill... I,sw IV, 1,<« M.
Vlrlori,, Oil. n. Jm MS 1'4 M. .

Vnli-nn on 1.21m) h-i. s
Wh* o A 21m 4.% 4.1, v%
\V,«terii Stiller. 4,mm*.
White 011... .. 2.710 its*; .v.', 83*.
VV.KrWiiirn 'Mm tl',i «'. <r. *

WfOtnlN full., l.omi .40 ,.V> ST.
Ml.VINfj COMrvHlC3.

Aln*-Br 1'"I.... 2..';mi »1 I! I..
A.-,ne IV>al 2,100 1}, I", l'i
Airier Ilondtira*. lim M, |t* M.
Am Mine* 10" 1 Id, Id,
Am Tin A T... 3.000 12,
Arlrnnn Silver.. f*m ,T .'IV.. 31I
A tin nta 1,200 .02'.'. .02'.. .02'..
rteli-lirr li|v|(|... 31.SOo .2S 1n .20 .(
lMelir S.v t. . II.o»» .23 .211 .20 I

>'d»{ I.Nlge 1,100'.I
Huirlb.. 1.70O OS', .mil .03 V,
Ih>rt A- Mont ."..JOO .74 72 .73
rniiii Mii 1.2m1 40 441 .411 4.,
1 Ahltiln l'«.|i 1.IMMI l'i 1, 1,%

mlelnrle M l.oOl) T»
I'd* Virginia.... Urn 7I", ..

free Me.Nniim.si, 3,000 .,.*

l'i lleer- Mine". im 4242 42-, -1

Itnlnre* I <»cranx 4011 22''
IMvl«|r Kit It.ii.rn ': A, { ..

Inimlee Art*.... 21m IVi 1 l'i 1

K.I SHivn.hu-.... 100 it's r,'
Knreku i'ith-kii*.. 2.M«» 1% ill 1'J ,.

I.in .1 Unity... .'<00 .74 .74 .74 .1
4ti .Mining 800 1H 1*4 12;
Hurt i-n '"Hipper. 400 IV l'., 1'..
1 ml<les O11U ... 31)0 TV, iv« l 'i
Onlrl ' <ni<. O.0O0 .12 .12 .12 ..

Until 1 level. . 3.mm .In .OliV, .OO'.j
»*- I< 1 Senium 2,mm .02'j .'i2', <<THoldMi""*. I.O'hi oil OB .11:;
hi'i S fli-l ... I.Sim mVj OS'i 02,'j

Hull) /.Hie .... ".mm SMI 2S .20 .'
lie. la '(Inn. 11 1,74m '. I', 4,*
lnrnlm |>ittension, 1.300 "7 .07 .07
Key.topr l i,lb.. l,MMi M. l'» M.
Kiinv IMvld- M.4)1 h no' 00t | .00'..
1<r.tli*leiM «'<»... I.OItll '«
M. Kin r»i 144,0041 .OS .OS .OA 4.1
MeN»nmie n.Onii u A, u -i

Mutmii <'hief .. l ooo
Mums Mlnlns.. S.nOO .23 22 22 ..

Mlrti (Vip.. 20O 7' 7' j 71',
Mnlherlo-h I 0041 .4*1 00 , on
m..in r|..(4" nee tmi "S, A',
Mnrrnj Mna. A414I 7.A ,7S ,7S
NiHorml Tin .S4W 12 IP, 12
,Vm lie* l.nnd. l.:n« :i' ,T(,
Mn'H.in^ -in 111 M', 11'.
S.-r 4II Slur l.r II' IS .41* n*
li< nirdite'i : « %jjl
l|lh; Sill, ;i"l l'i, I I I I,
llnlld Mine... '.Jiui *41", tin. 10',
HS.V M Ulr- | II |.j 4I.4 I',
ll"» run* '.'V* 'D is o*
fUHlie«|rr Mine* l.r,ml .1!) 13 .13 ..

Kiprr virmiu.... .I.irni .31 .20 .2.7
filter riollnr.... ion % ns4
SM Klnur of Art*. 32,000 U *J!

is'« ». Tv,me a>mm m m tvt _

*

NEW YORK II

3urb undergoing
an adjustment

Ji\ Issues Again Steady Aftei
Moderate Declines.Tone

Firmer.

rtOTOK STOCKS STRENG1 HEN

fining Shares Hold QuotationsBondFluctuations Wide
and Irregular.

The Broad street Curb In yesterday'!
operations indicated to a great extent ar

idjiiatmcnt of the trading situation tc
'hanges that have occurred both in inlustrvand finance in the last few months
n sonic ases It caused a check to speouativcoperations and to bullish activities
At the present levels, however, there

ia.; recently been evidence of accumula.ionby interests concerned in the contro!
if the various properties, which was dismayedto the greatest extent on declines
n those stocks. This was the case espeiallvin the oil Issues, which became
teady after moderate declines, InH upcardmovements in tliosc issues wtirt
lot sustained w hen rallies resulted fron:
his buying.
Si nuns Petrolcuni was an instance ol
his buyingr. moving up from 51 to 52. hut
ater lost most of this gain. Heaviness
las shown in a number of other petroleum
tocks, International yielding from 6S>;
o 66*4, with a rally to 671;. GaJlllahd
howed a firmer tone, ranging from 13'-?
o HH-. but the preferred stock was heavy
elling at 100 to 00A4. There was initial
rading in Armour I.eather, w. i.. which
old at 18. which was the beginning ol
he crention of a market for the Armour
ubsidiaries.
Motor stocks wore exceptions irons,
Jentral Motors ranging from , to 23
ind tlie debentures sold at 92 to 90,
unotig the new issues traded In during
he day were Atlas Tack and Sleiner Oil,
imerican Hawaiian Steamship shares,
vhlch were issued on tlie basis of 1(
hares of. new stock for one of oil. wat
raded in at 75 to 77. Mining shares held
toady generally. Fluctuations in bond.:
fere wide and irregular.

MISCELLANEOUS
Net

Sales. High. Ix>w. Last. Clige
elua lixplo*... 3,500 »Wi 9'a »'j ..

lumiiiuni Mfg.. H00 30 33 33
,m Haw S 8.... 200 77 i.*i 77 ..

tner Candy.... 1O0 lO1^ to'^ 10V« a-1.;
m Mtiroonl 3,700 3S 31I;
in -Sat Kaxor... I.miO 14L| LP/* 14
.rmour \v I.. MK) is IS IK
nstia Xieh i>f.. litj tio'.j noii tiOLj
Has Tal ks binn raj
t Innt Is* Frail.. 173 33 33 33
r-Ani I'liein.... (1U0 !' 9
l-Am Tob. r... 300 1!»' lft llMi ..

r-A in Tob. e... 1.300 IIO4 111 111'4 .

r-Ani Tob, c r. 0.100 7 7 7 ..

ar l.iglit !«HI :!'< 2\H 3
lev Auto, w I.. 2.IIOO 7t'_. 7o Tl's 1;
onloy Tin Foil. too 23 23 23
ineraon Pho.... 200 O1, ' ' s O'k
eneral Asphalt. 1.7<*» 117 113V. no
opera) .Motors.. 10,700 .11 33'4 32 +'
en Mot 7'i d.i t.30O 02 00 OOi, .1.
oldwyn Plot*.. l.tOrt 31'. 30 3t
rii|ie Ola 20" I1* 1 1Vi ..

ran.. Ola of... 30p 1J!4 1", 1ai
iln siIn Met A.. 200 31:4 3114 .71', ..

u-omohile ... ."OI 24*; 24*4 24 «i .'1
iereor Motor*... 10O 31 .",1 31 4'
on I Want Co.. 1.20O 30 38 3S_ .t

"r Am l'aper.. 2.90O 3% .Vs, 3"« 3,
rpheimi CllfUlt hlo 2.3 .".214 32st
ateliogue Ply.. HI) 11 41 41 .1
erft tion Tire.. 7.400 .-»14 4*t.7,
ana <'oa| A 77.7 33 30 3o .1
adio Com 300 2"* 2*- 2:,l
udlo Com pf... 000 3 3S» 2n< .>4
opetrl Cuml.*... 100 4r. 4T« 4",
lep Tire Hub.. *00 r.i. 3 31; ..

pleer Mfg 300 11.713 11214 313
Subniatine boat l.ooo l.'A. lilt 1 111

WoolsCi ... 2.0iJO it-1! U'.j 0a<
Viunglo Film.. UQo "4 'h !,i
S Ulstrlbutlng 300 .71 ."a> 31
S II Sp Tool. I.loo 3M 3d'.'. 3K 411.
S LA II. . 200 3.1, 2,11 IP 4 ..

' S Steam Mat ,T« 2."4 n't*
S Trnnspori.. 30<> 12«, 12'. 12'» '/,

n Pl.t Prod.. tblo 11! 1 ."71a 10 41.
*n Uet Candy.. 2.000 liH. 13J,4 1 " '* .J
"n I'rofp Hliar. 700 2a4 2»* 2"*
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UNSETTLED TONE
'i IN COTTOM MARKET
|General List Closes Steady Net?

Unchanged to Fifteen
Lower.

MAY RALLIES BUT L \SES OFF

Selling on Southern Accounts Causes 1
Renewed Liquidation in

Late Trading.
t

,M»re .Southern selling was reported on
the rallies in the cotton market yesterday
and the tone was generally unsettled
owing to rumors of an easier spot 'basis in
the Southwest and continued nervousness
over money and exchange rates. After
seliiing at $31.40 early, May rallied to $34.tj»,
but eased off again, closing at $34.53, with!
the general market closing steady net unchangedto 15 points lower
The opening was steady at a decline of

9 to 1,1 points on present crop nionjhs, tout.
! 4 to 25 points higher ori tiie new crop de-1
- liveries. The latter were influenced toy
s continued complaints of delayed farm
work, while there was also buying attrib-i

t uted to Liverpool and other foreign trade
interests. The late cables from Liverpool
were disappointing, however. while houses

' with English connections were heavy sell:ers of the near months and the aistlve
> months soon broke some 11 to 19 points toeilow Thursday's closing figures.
: The market Mien steadied on trade buyIing and covering, accompanied toy rumors
of better prospects for ail early agree.meni on tlie peace treaty, selling about
2 to 8 points net higher during the early
afternoon. The bulk of the demand was
attributed to covering by "VVu.il street or
local shorts nnd the talk of, increased
selling for Southern account, led to renewedliquidation in the late trading.
.Soutliern spot markets as officially reportedwere generally unchanged, with!

only a moderate volume of business. The
local market for spot cotton was quiet
nnd unchanged at S9.5f'c. for middling;

I sales nil. Ttange of prices:.
__

Months. iOpen.' High.! lx>» Close. Jay.
February .., 37,001 . 37.00
.March 30.43' 30.<t0 30.85136.47 a 36.48 :n».53|
April .I . a 8ft.lft
May 34.51; .14.64 34.4:.a 84..", 34.02
iJune ..33.00 a
July 32.4k1 32.00 82,4.: 32..".4 a . 82.U1

'' August 31.43 31.43 31.43131.55 a - 31.70
September .I 30.8." 30.85 80.80 30.55 a 30.00
October ... 20.8Gi 20.99 28.S0i2P.84 a 20.85 20.01
Noarnibtr . 20.40 a 20.4".' December 2Q..Vi| 29.55 20.2." 20.3." a .! 20.4O

Liverpool cables:.Spot cotton quiet at
15 points decline on the basis of 2S.1ld.

. for middling: Sales, 5,000: American, 1,000.
Imports, 60.080; American, 36,000. Tenders.

nowi.w. y»i UUI IM'L, I.'**'. rmurt'fl

opened quiet. 13 to 17 points higher;
closed steady, 5 higher to 10 points lower;

;;March, 36.23d.: May. 31.Old.; July, 23.73d.;
October. 21.46d.; December. 20.01 d. Man-j|Chester:.Yarns firm; cloths, good busi-j

[,ness doing.

FRANKLIN URGES RETURN
OF SHIPS TO COMPANIES

- That It is essential for the best inter.]ests of American merchant marine inter-
'

ests for tbe United States Shipping Hoard,]
^! to turn the fleet into the hands of pri-j
vale citizens and corporations Is the beliefexpressed yesterday by 1*. A. S. Frank- '

111 in. president of the International Mer-1]
can tile Marine. Tf the United States eon-;

templates building up its merchant, tnnrlne;
!j that action is necessary, Mr. Franklin said.'

All other nations are building up their!
merchant marine as rapidly as possible, lie']

. said.
m "We have heard a great deal of criticism
[ of th-* government's merchant fleet." said
Mr. Franklin, "but considering the time wej'
had to construct it. and the reeessity of
getting itt ogether as rapidly and expeditiouslyas possible, 1 think we have the
making of a real efficient merehant marine.,\n effort should be made for furtIter
construction with the Idea of developing a

better balanced fleet. We already have
the former German boats, which will help

? us in that direction.
^ "The ("nited States had a very small
jpercentage of world trade before the war.

.land it i» essential that we get 111 now. The
, way to start to do this is to get the gov'jernmentowned fleet into the hands of
J private owners and corporations. The idea
s of the government to get the maximum
*] price for these steamers is to be deprecated.It is vi ly unfortunate in establish]Ing a new bu.^ness to saddle our citizens
land our corporations with tonnage at a

i very inflated value when they will have to

"j compete the world over with tonnage
'.'owned by other nations bought when ton-
nage whs cheaper.

J "T am opposed to government owner-(
ij ship and operation. There would be no
«i objection, however, to the United States;
" owning: and operating: two or three fnst|
-jmall steamer across tlie Atlantic which

I could lie used In conjunction with the navy
as troop carriers in case of war. That

«i would he In lino with the policy of other!
t nations."
'

PRICES HOLD FIRM
ON THE CONSOLIDATED

/ The railway equipment issues were
" strong features on the Consolidated Ptort

Exchange yesterday, tlie 4'i per cent ad-l
(va.nce in Baldwin liocomotlve. to 121^,

1 being the outstanding feature of tlie final

iiour. The steels, motors and special tic:

also reflected underlying strength, despite
the advance to twenty per cent in th«

"leall money rate, numerous of the sharer
i; of those gronpa rising from 1 to 4VA points,'

while the oils were In supply at lower
quotations.

U Crucible Steel was hid up 412, tn12St4: Re!public 1%. to 11<1; Vanadium 3H. to »»ln»:
ill. S. Steci to lOGvi, American liocomotlve
IVa. to 100: Pressed Steel Car 1%. to 90%51
iStiidebnker P,2, to IOR'%: Pierce-Arrow 1, to

|71*i; Saxon to IT A, Marine common 11«, to
tO'.i; International Corporation I «. to 111.
and Bethlehem Motors to 20, while AlltsPChalmers was offered down Is». to 48%.

)2, American Telegraph and Telephone
moved up l'j. to 100%, and American Drug
(Syndicate 1, to 14%., both entering new

V.blglt ground for this movement, while
Retail Stores rose 1, tti. 88%; Centra.!
heather 1. to 92%; Keystone l'i. to 38VSi:

i1" American l'.pet Sugar 1%. to 91, and Cuba
1!cane Sugar 1%. to M>%. t.*. S. Rubber fell
back 1%. > l-Vfc; Goodrich 1"». to 7#%,

It .and Flak Tire to 41%.
*4

X*t
If I Sale*. HiA. tow. laat. Char.

MmtBPlC,, .XO b'4 *W *!'
S Silver 1 »'! . «.«*> % '* » H"»
HnroeM Mln. ... .CM .00 .<4
Tntinieih B"l H'.'l 0 27» i'« j«
T.mu »'e«li r«..« 10,Wit .!< .»«> '* 4
T«M.o tHvldf.. |,.X«t 2'* - /> ''n
Tuliofth Km.... 1. 'S*' i"j 2% -iA ft

.I'm II .'.<*« :<* .Vfl
Tono Midway. 1.7U" .20 .11' . »
I'oliopull Mill... *>*> jl'/j;V
Tono lt«" K'llu, n.<Hx» .27 .27 .

«. t'nltnl En«'eri». ItOO ' ' '

7. rtab Mruih.... l.on r; V, a-»
ft vireorr n.noo .17 .10 . 1. n'

Wept Knit r :*J0 !l 11,1 2ft
H hltp rvifN.. i.«mn .lis .12 .12
While «PH III l.2rt> -ft- "3 £2 %
Wllben 'J.rtO .07 .07 .07,, ..

irrrlnabir 4.0i»1 ,04 .0Ct% .Or! ..

,, K» dMrtmrt. ,, ,,,K A fn.kc:-. <1 >..$.11,000 *2'., «0' *1 -1%
Am T"' «i "J?. IT/Cki W'. t*V. ixf. i

tin ivi «'» '21. i.'"" ''I-.', '«i'4 txv
"I \»lfl.T.»«l I' IV... '.* <441 1I.V-, ftV/j, !h>'

MVntli r <ro If,-'. 07 1)T'«
I'I-IUIihh "ji tint IP*t. t.*7,, 0*'«

" Bolirl""! OX J". '"<»< Oil; oc. n«ti«
% ! «,« iii. r r.i.'.'s vt.ci.ii aii.'t am. "t
'<1 llltrrll II T 7>.. !.«»» .Ml Ji* u*1
M« A MjontH'a. I,*wi.i (i!>i.4 no. OO'.j .

Rum fine «Vi>.. 22.000 .",'5 'JOtJ 92 ?uii*p i'iv w«., Ki.nl :v» ;m» «>i
X, )*w».! «inr OX.. 2«/iVv IM*'. 00 04 ..
ot i*u. o*f-ni4 nono wni ua mu
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WHEAT MARKET
STEADY TO FIRM

Primary Receipts Are Light.
Clearances for Week 2,192,000Bushels.

CORN CLOSES AT NET LOSSES

Short Covering Causes Break.Oats
Quiet but Firm and

Higher.
Tlie wheat market was steady to firm,

.vitli prices practically unchanged. Ue
elptaat. primary points continued light

ind, according to advices received hero
roin leading: millers In the Xorthwest and
South west, the supply of pood milling
vlieat is scarce, ajid efforts to buy even
node rat tllifl ntif i<r»e r» -mult i n mi loir sari-

anoes. Shipment* to Europe have fallen
>ff. According (o Dradst rent's, total cleartnceslast week were only 2,192,000 bushels.
Argentina reported shipments of more
hail C.OOO.OOO bushels, and it would appear
hat at the present time Europe is drawing
;he bulk of her supplies from the Southern
Hemisphere.
The corn market displayed pronounced

ttrength during the greater part of the
lay owing to efforts on the part of Januaryshorts to cover, which led to a genjralcovering movement throughout the
1st. Small receipts and light stocks were

igaln given consideration, while the spot
position showed strength. After shorts
liud covered, however, the late positions
ieveloped sudden weakness and closed at

the lowest for the day with net losses
pf r,*c. to ?ic., despite the fact that .Tan-
uar.v closed 2 cents higher. Some impor-j
tance was attached to reports that Argentinecorn was offered hero more freely!
it about 20 cents pet- bushel under Americangoods ami that about a million bushelsof corn was being imported from;
Mexico. Tn the local <-ash market Xo. 2i
yellow was quoted at $1.72'i; Xo. 2 mixed.1
jl.TlVi, cost and freight Sew York. Februaryshipment.
The oats market was quiet but firm

ind, while prices eased off a cent a bushel!
Trom the top In sympathy with corn and
under profit taking, closing quotations;
were unchanged to :'-gC. net higher. Eu-i
rope apparently wants American oats, and
despite the weakness in exchauige and
unfavorable traffic conditions, exporters!
reported sales of 300,000 bushels. Thej
local cash market was steady; Xo. 1 whitem
luoted at $1.01^s; Xo. 2 white. $1.01; Xo. 3
white, $1.00: Xo. 4 white, 90 cents; allj
elevator.

Chicago trices,
corn.

Ynter-
open. High. T-ow. Close. day.

January.,$1.4V» $1.47-'; $1.4i> SI.4.
uav i.:uu, i.:«7'£ 1.:t.3.v,
Inly 1.33'* J.33'* 1.32'* 1.32'. 1.32;i

OATS.
lamiury.. R-;'«
day .... SSOi, S4',A S3"., sVj Kb*
luly .... ~,&m 7»iTs 70". 75'L 77>?i

INTERIOR RECEIPTS.
WhoHt. Corn, (tat*.

rodav tKM.OOO 7.M.O0" 7.43,0001
.HKt'week SiM.non 717..O00 5.X0.00O
Ust year krts.uoo 432,000 334,000

Si ABOARD CLEARANCES.
Dour. Wheat. Corn.

roduy 2,000 SO,OOO
Last, yri-ek 31,'XK) 230,000 21.000
,ast year 2,000 504,000. |

COFFEE MARKET.
The coff >e market yesterday broke into|

new low ground for the movement. .Ian-;
nary going below 13c. On the call prices
were 12 to 16 points below the previous|
close, trade interests being liberal sellers.,
due to reported business iu l-tln coffees at!
cheap prices. The report said that 15,000;
Rio 7's sold at 20.05o. sterling credit and'
5,000 bags at 15c. American credit. The
early decline was followed by further
liquidation, which around midday sent
prices 20 to 25 points net lower. The!
market then became eirtnty, and further;
liquidation started uncovering stop !o«S|
orders, this break sending March to 15.15c.,
May to ju.wt. anu .»uiy iu iu.uiv;. v-iuv/wtt

the only support in evidence was scattered!
covering. Final prices wore 29 to 37 points|
net lower.
The coffee situation on the whole is very:

discouraging to buyers who see such bull-i
ish possibilities in the statistical situation,
but sec the market declining every day
on an easier Brazil market and the tin-j
settled conditions In financial centres. The!
action of the Brazil government in th<
manner of disposing of its holdings has
also held the demand in check.
In ^he cost and freight market there;

were no new offers, and in the local spot'
market Rio 7's were down .to 15"4C, in!
sympathy with futures, the demand being]
<!tiiet.

t offre Cables.
Rio was unchanged at 11$175 for No. 7.

Exchange t-16«l. lower, at 17%d. He-|
celpts, IS.000 bags, and stock, 294,000
ahgs.
In Pantos, spots were unchanged, at

174600, for No. 1, and 128500 for No. 7. Futureswere 50 reis higher, to 127i reis lower.
Receipts, 11,000 hags, and stock, 1,20*,000
bags.
Receipts at the ports were 24.000 bags,

against 15,000 last year and f>8,000 twoj
years ago. Sao Paulo had 12.000. against;
12,000 arid r.0,onn, aml .Inndloliy 8,000. against
S,OO0 and 43,000 bugs, respectively.

Oil,!* AM> VAVAI. STORK*.
Refined petroleum was unchanged.

Standard white. New York, export, bbls..
121; do., hulk, $11; do., cases, $'25.75; water

white. New York, bids.. 822; do., bulk. 815:
do., cases. 8:6.75. Motor gasolene, garages,
IWjc.; consumers. 2S',£c. (steel barrels).'
l.insoed Oil.Strictly pure, gallrms of 7'i
lbs., In barrels, 81.90; Calcutta oil. $2.01.
There was a. further sharp urivanon in

turpentine yesterday owing to the firm-1
Incss at the South and on reports of renewedexport inquiries. Rosins were also
firmer, while tar was unchanged. Spirits
turpentine, machine bbls., 12. Tar.Retortand kiln, $14 a tin. Rosin.Common to

good strained, $19.10: R. $19.15; L>. *19.25;
K, $19.1X1; V, $19.40; O. $19.45; H. $19.50; I.
$19.80: K. $20; M, $21.55; N. $22; WO, $23.25,
;and WW, $23.50.

( otto3$i;ed oh..

The niurket for cottonseed oil was

quieter, total sales for the day aggregating8,200 barrels. The tone whs firmer,
however, owing to covering and buying
by the West ns well us by brokers, who
wore thought to he acting for refiners.
Underlying conditions In (lie market were

not noticeably changed, however, and the
advanot was apparently duo more to
technlcnl conditions than to any change
In the situation at large. Closing prices
were 8 to 19 points net higher.

MKTtti « \HKMTX,
On the Xcw York Metal Kxchange tin

was weak, with class V j^nt quoted at
$59.75 a $tP.S0 and class H $59.25 hid In 25
and 5 ton lots. Copper quiet.; spot and
.tantivy, l!» 2r»r. »«krd; FVbruary, Ifl.TTHc.
askrd. T^jtri qnt» t: Now Yorlf, apot, " 'fk1.
n Y7>. ami Kast St. I^intr, rpot, *.25o. n.

*.40<\ T,lno *»*y; Now York, f-pot, $0.45
n.-l<rcJ. and Kaet St. I.otila, ppot, 10 a $0.10.
tendon metal prior-- follow: .f«ead. apot.
£47 and fittiio.* C17 l*a.; zlno. spot.
C.V» l«V. ami filtip-a IJOI. Tin, ftand tin I
apot. C 5k nnd futures ijo*:', jo*,. wltti
aalra of 10 (nit* epot and ton tuna futuvea.
dopper, atandunl apot. Ltlx IJr. (id. and
futures CltO J2a. with aale* of too tons
spot ami 1,SOO tonn futures. and elrctrolytic.fpot, jl; 122 10(. and futures *134 1<k

IRREGULAR PRICES
FOR HOG PRODUCTS

, V
/.

Market Feverish and Nervous.Final J
Shows Net Gains.Receipts 1

101,000.
'

1
j.

The marleet for hotr products was feverish,'
with nervous anil irregular price chartsee.
ICarly in tho day there was further selling

oflard, wliieh resulted in a moJeralo re- 1
action from the previous close, but sub-
sequently the entire list developed firmness.Final prices were somewhat below
the high point of the session, (but showed
.'.mall net gains. Tho technical fkosiUon
was apparently stronger as a resiilt of recentselling, although the cash position
was quiet and hogs were easier. Receipts
of hogs for the day were 101,0Oi at Western
points, including 28,000 at Chicago, 3,'jOO at
Kansas City and 7,000 at Omaha.
Pork quiet; mess, $-M a $10; family, $32 a

toil; short dear, $t:> a (30. Beef quiet; mess.
$16 a $1S; family, $22 a $21: packet, $17 a $19;
extra India mess, $12 a fli>. Ilogs steady; i
bacons, 22%c.; 140 lbs., 231.kc: pigs. 23'«i\ ^
Bellies steady; pickled clear, 10-12 lbs.. ^

26<\; dry salted, oiear, 1S-20 lbs.. 22l«c. i
Ureases barely steady: yellow, 13c. a 13*io.: t
choice house, 13c. a 13ViiC. Pickled liams i
steady; regular, 10-12 lbs., skinned, i
1S-20 liba, 22E>gC. Tallow 'barely steady: city j1special, loose, 16?<c. I/arc] steady; Middle
West, $23 a$23.10. City lanl steady; quoted,

ii .iv, ivirii(ivu iu.ru quiet, < oil- |
linent. $36.50; .South America, $26.75; Lirazil 11
kegs, $27.75. Compound dull; quoted, 25c. a 11
26tjgo. Ste.arine dull; city lard stearinc, (
31c.; oleo, a 22c.j |

CHICAGO PRICES. j I

1. ARC. I '

Yrster- <
Open. High. Low. 'lose. day.

Via? $23.30 $23.0*. $23.30 $23.47 $23.37 l
lul.v 23.70 24.03 23.07 23.80 23.72

tans. ,
May 20.50 20.00 20.45 20..T0 20.42 .

July ..... 20.80 21.00 20.M2 20.90 20.821
P03K. I

.

January .. 39.00 29.00 CO.OO 39.60 39.00 ,
May 39.00 39.20 .».!«» 39.to 39.00

(

ni TTKR. j
Receipts. 3,593 packages. Creamerr. higher tllsn1 ,

extra*. pound. 03'je. a 04c.: extras. 92 score, o.k-.: 1
firsts. 90 to 91 ncoiy. go1-/*. u 02i-.: firsts, *8 to
89 score, OS1./', a 00c.; seconds, S3 te 87 score. |.
00c. a 08c.; lower grades. 02c. a 04c.: held,* higher,
than extras, 029,,c. a tk'Jc.; extras, tile, a »52c.; 1

firsts. 07a Otv.: seconds. 04''. a 07c.; ununited,
higher than extras. dtP-V. a 07c.: extras. 00c. a
00c.: firsts. Owe. a tti' -c.: seconds. 00c, a 09c.: '

State dairy tabs, finest, 01c. a 02c.; good to prime,
08c. a 00e.; common to fair. 48c. a 0<c.; renovated,j
extras. 07c. u 07Vfcc.; firsts. 06c. u Otjc.: imitation
creamery. firsts. [18-. a 50c.: ladles, current make.II
first*. 40c. a 47e.: seconds. 13t.jc. a 41c.; lower <
grades, 41c. a 4:tc.; packing stock, current make. .

So. 1, 43c.: No. 2, 42c.; lower grades, 39c. a 41c.
KGGS.

Receipts. 8.023 cases. T'reab gathered, extras. I
dozen. "<!c. a 07c.; extra firsts, tile, a 60c.: firsts. "

00c. a Ota.-.: seconds and poorer. 00c. a otic.; refrigerator.firsts, charges paid. 02c. a 53c.; sec
ads.40c. a 01c.: t'nder grades. 3fV. a 40c.; checks,

t!2c. a 30c.; State, Penney Iranla atal nearby.
Western, hennery whites, extra.-. 73c. a 75c.:
firsts to extra firsts. 07c. u 72c.; gathered
whites, first* to extra firsts. 67c. it 72'-.; Western 1
whites, under grades. K4c. a 00c.; pullets, 63c. H i
60c.; Pacific coast. whites, exiircss. .extra firsts
to extras. 79c. a 70c.; firsts. 03c a Otic.; pullet.:,
Petaluma. 63c. a 05c.: other sections. 09c. a 92c.; <
other Western and Southern, gathered whites.
isic. a 70c.; State, Pennsylvania and nearby hennerybrowns, extras. OSc. a OPr. gathered brown '

and mixed tailors, extras. 00c. a «7<\; firsts to
extra firsts^ 02c. a 60e. ,

FINANCIAL BRIEFS.
Stockholders of Ohio Cities Gas Com-

pany yesterday approved the plan to In-
crease the authorised preferred issue to i

f80.090.900. Approximately 84 per cent of "j
the preferred and common shares xverc

'

represented at the meeting. The directors
declared the regular quarterly dividend of
(1 a share on the cotnmon stock.

Gross sales of tho Transue & Williams ,
Steel Korging Corporation for the yearii
ended December 31. 1919. amounted to

$6,931,777, as compared with $0,298,301 for);
1918. The balance for dividends was j'
$735.9-87, as compared with $514,601.

Directors of MeCiuro, Jones & Heed
liave declared a dividend of 2 per cent
for tiie quarter ended .January 26. There!
was also declared an interim dividend atr

was Issued December J>>, 391!>.

The fifth edition of the Irving Nationali!
Jtank's pamphlet "Practical yuestions and
Answers on the Federal Tax Laws" made
its appearance yesterday. The pamphlet.!
which was prepared by counsel, covers

almost every point which might be raised
In the application of the Income Tax law.

W. T. Law was yesterday elected a

vice president of the United States Mort-ii
crape Trust Company. Mr. Law was for-
merly secretary of tho Foreign Trader
Hanking Corporation.
Central Union Trust Company haH been ij

appointed transfer spent for the $15.000,0n0
7 per cent cumulative preferred stock of (j
the Sherwin-Williams company.

The annual report of Inland Steel Com-I
pany for the year ended December 31. 191'.'.
shows net profits after charges and fed-
oral taxes of $6,<KT>.113. That Is equivalent!
to 11*0.34 a share, as compared with s sur-j!
plus of or m,N a MMre, in UU,

Modern Miller says the vitality of thejj
winter wheat plant is below- normal asn
r result of late scedinp last autumn andji
low temperatures and drouphty conditions ij
for a period following. Losses in winter
wheat acreage are the result of cold 11
weather with the plant only partiallyI]
protected from alternate freezing andj,
thawing and exposed roots. Hessian fly.
while an unknown quantity, has already
niado Inroads on the crop. I'oor spring
wheat crop in the winter wheal belt lust
year will cause small seeding of that
grain in the Southwest next spring. Much
wheat in Kansas is unthreshed.

Chicago.John V. Farwe.11 Company!
says:."Wholesale dry goods and general
store merchandise business for January
greatly exceeds in volume January of last

jt-enr. Retail buyers in the market. ar>

nearly double. There Is u very noticeable
Increase from the South ami Far West.'
The large demand for cotton and wool
dress goods and also white goods for I in-
mediate delivery has its impetus in unrestrictedbuying ott the part of consumer.

Buyers for large department. stores havej
hern In the market for staple white goods
ouch as nainsook and long cloths.

The Seaboard National Bank has publishedfor free distribution a trust ser-:

vice booklet on tho opening of their trust
department.

Hoth Barton French, formerly of Heririck, Berg Ac Co. anil JCean, Taylor & Co.,
and Arthur S. Kittle, formerly of Kean,
Taylor Ac Co.. have'formed a partnership
under tho name of French Ac Kittle,

In the year ended October ill lust lite
subsidiary anil affiliated companies of the
General Gas and Kleetrlc Company had
combined oja>rnting revenues of IS.S.'Jf.fdt',
a gain of over $1,1*1;!,<100 over the previous
year; operating Income In the same period
wns $2.61$,<M0. n gain of over $76H,f»X>, show'ing that nearly 70 per rent of the Increasedrevenues was conserved for In1come.

Franeis M. Hugo. Secretary of State,
was In the financial district yester-,
day. Ills friend ft there regard him ns a

strotig candid ute for the Republican iinm-1
filiation T'<r Governor.

The Liberty National Bank haei ibe> ap-1
pointed registrar for the, capital stock of'
the $vnrd tYaa'ce Truck CvrxA>ration,

PART ONB.

COMMODITY PRICES.
Following were the closing prieee i,f
ommoditics yesterday, comparison
nude with Thursday s prices:.

Jan. -j. Jan. So
'lour Jll.cn St-T.-3

inc 9.<0 9.40
.tad yti-".. *.H."

'offoe .'0
'allow, special Its'* '"*»

-and. Middle West 151.10 -li.'Vi
'otton. middling :a»..V>
'ork. mesa 41.50 14.fin
sugar. granulated I"»IS

ieef, family .'3.00 Si.on
Jasoletie, garago .36^0

U.S. STEEL TO
KEEP OLD PRICES

Wage Raises Not to Affect Products,
Says I;. II.
Gary.

«.

Although the United Slates Steel Corporationhas just announced a ten per cent
wage increase for all day workers, wljich
will entail an additional operating exjeriseestimated at fcJG.Ono.ono, 11. 11. Gary-,
chairman of the corporation, yesterday reteratcda statement made by him a month
»go that the United States Steel CorporaJondocs not contemplate advancing the
jrices of its products.
This reiterated announcement of a price

Jolicy coupled with the order Increasing
vages ten por cent was interpreiea in me

'inanciai district as indicative of a feeling
>f cotifidencc in the future on the part of
he Board of Directors, a body which is
egardcd ns conservative hut exceptionally
qualified to pass judgment oil business
conditions and prospects.
At the same time the opinion is expressedin independent sto< 1 circles that

the United States Steel Corporation will
tot bo able to resist tho upward trend 01
wires. Independents already arc reeelvnghigher juices, the demand for 'steel
products is far greater than ihe supply
uid the pressure of new business may
compel the corporation to act in selfh,'i.iico. The. management of the premier t

tidustrial corporation lias already stood 4

'or stability in the trade. Because exf this
traditional policy it usually is the first to

rrant wage increases and the last to ad- i

ranee prices. J
Tho wage advance is regarded as> a blow

igainst the labor unions which have tried *

:o make capital out of alleged underpay
lor the company's employee. It is expectedthat independent companies will be
compelled to follow this lead. Some of
:hem In fact already have announced Increases.
OPERATING REVENUE OF

INTERBOROUGH INCREASES
Gross operating revenue of the InterporoughRapid Transit Company for the

nonth of December amounted to $4,668,268,as compared with $3,782,224 in the
corresponding period of 1018. The income

diowed a deficit after interest, rentals,
to., of $22,170, as eonipared with a deficit
pf $224.GOt in December, 1018. During the
month a total of 84.771.077 were carried,
as compared with 70,780,818 in 1018.
For the six months ended December 31

cross oprating revenue totalled $24,200.226,as compared with $10,953,1.70 In the

corresponding period of 1018. The deficit
ifter interest, rentals. &.< ,, was $1,020,366.
is eonipared with $2,401,132. Passengers <*

arried for the six months totalled 445,106.034as compared with 374,684,097 In
'918- ^
BID AND ASKED PRICES.

Following are the closing hid and asked
vrices of stocks in which there were no

ransactlons yesterday:.
Hid. Asked. »!«> ***?< V

Adnm* Ki.. 211*4 31% ]- >

kdv K .. 4m 4-'« Krt«»*<> Pf.»
kdv U pi.. 70 71 Kj'i"no
Alithku .Inn. 1% - pt '0«» , lio
Ml. A Sua. Id" !'*''VfjL <! :i-<
XWJ'VP %U
An, Brake.. 8»% lw»'i ' '* W of 1.'.. n w

\n, i«r pr..i»w k<»> ,V..1*. m .J;-:**SSfcfeiS; »«*»,»"» v;
4 , it / » l'dll > It|<. »'
Am II A. t,. \4 j ,,f ,,, 1311
}"' .

' V" r (V, >.nri||«r.| Lis 170

AU.°ofipf ON M> !-rl"cn1,,f.101 jov
A Ju'u ii'r<";"$ «" M-wVfpV.",Ss
xim^Y 81 M MIS ^ri.M rM
wAr'V «ii ^
i"Ss£«M ft s
An, vHtiitur 1.-' 137 M.rtln ..7,-, >W4
A SuRar pf.llS 1 "IS Nf M o . .... ....

A"' * 'J' }'/' ' 'J.1' I1'" M.y l> St |,f10V_ 107
, ;CV iiV,. Mr« Pet prion 10.*,

A pf no* .M, I'. -i Mm,ui lop.. IT, , 24U
»"is "? '] 1} MIH, K2 (
J n

' Prf" -ii -« M K A T pf 12 14
JJi.S i.'ii "lih. i'i. M"nl «o'» '17
Aas.'td Oil.. IB) 120 M..llt ,,r

1
1fl0

.V'1.', ?;> Mor A Km-. 70'.J 70
At B A A pf M.sr A SSM 71 7.1 v
\ilto Nairn.. IH'j IS MSPASSMpf !w> pr#1
w'"i'VlfnV «- -i; vs,,*ssm "
\1. A \AI pf. 70 \.^h ,v r ..Ml u;i
.arnet ..... go ft.. \a, Ml»rijlt.|ia im
arnet pf... f1', ft. \«t nis pf..ll-2 ii«[larwtfCo.. 120 12!) \a| , ft S 7.", ?«

llnrr <' > pf.. 80 8!) Muliln* » ,.f 07
dut.ipllas.... 1 Vi Nnf ,'AS pf tot itw
AS pf 7H..I00'/. 102% Nat Knar,;,. M

"

B S pf 8%.. 113% 114 N nan, pr.100 102
Rkn It T '!. K'.j f)'i N U'Mil pf..10« lo«) '

Akn It T.... 13% 13% \ 1 pr. ;,j*Aknl"n tJan. 32 "> N M«'\ 2 pf r,\
Aprwn ShiM .lOO 101 N V. I. A \V '

Ilr Slim- pf.. 1,7''. !>!» "* V 18m U. 12 17
[tmnawick... 7 i N V linnk pf on
Bnf. n A 1*. 4o'4 30 ^V. < A SI. 27 20
fluff A Sub.. 7o > ^ A ."4
Buff A S pf. .4% <1lft
Burnf Ilr pf. f»s no | j, rA ,s

.e
Bush Tsr.... *) iro» v r",,0 f.'.r
"! *..Arl*" '.H)'-' '}*. Nor Soulh 10% 12\

a?' Nor AW |»r «S7 71
i'nl IX nr.. 71J1 .2", oil. i"i i.r» 137":.
"nn Sonlh... <1<4 .><» flhk> Knot.. 4R«i ra>
r.mo .1 I pf.. 07 11*1'. ntis .nip»i pf ON Iflny,r>rt«ln T r. r.fl ,*7% im,.i,. r..t.. ..m,. on.
r T I* I pf.. .00 "won* R I.f ON ion
!>n Kilrr... HO .75i 1 'n fi A 11 55 50
r>n FVIrv r.f. 47 05 1'no f'onM.. '.V. -n
>n To.i pf. .100, 107 I'"'' '' 1 nr. «so 100

i' a s a r. .ill ii7 !'« «' 2 pf ' ">
I'lll A Alt... 0 S J '»' .N,»JT :'i. V*
rh' a a I.r.. *<. ir. > AT. «» \\riii <:i iv... « * "'W' "JJ
fhi r. w nf : ivnu Km m .721.. 7.1

xrmsr!*..1 Ji 7. "f 47 r.n
r sp.MA.tof .. C| vrT/Vr'T' A Rr: io? KW

I i- i V -i .

" I Crwk. «5v. 24
r A hi nr. I A si I, 47. 55JkC'rvr A ! "-n , ,,p pi poM
HupM rti.lv pp 1» V \V A'- 12IV 171 kI'lnott r or.ioj 104 pitt* st nf n® «v_<m
r r r a si,. 45 4* f*\v v of 7« 70% J*
errA si, of on* 4M frfi* st »»f. 10714 i«v. W~
r So U! pf. flflg M PRC X J. «" «
c So Oil nr , 49 4* Pnllnoin .117 111
roi r. St 11 «HA *tu n R K».» 45 50

'"onip T it.. 57". Ki«i nr s sp pf.ltcv'i lot g
font 1n« .. 70 n| rtoiol 1«t pf 71 74T4JCom I'r nf.1""", 1"i Run Tvp*. *!»
fro r»rn.. ."0 oo ii r i»t pf. onu 1 on".
Co Am Smr.Jto inn R 7 V<I pf 101
rui> a s pf.nr. in- * sr ,.f 21", ?<i17 i
riporp pi* ,.i<h> iau s i, s \v... r.o., in
Oil A llwl. 0.7 05 S 1. N W pf 2.1% 25
n A- R <;... 7 o Ninnc* X.. 75 751
r»pt Kill* .100 111 Sou xtr I... 7'., 71
n*t I n Ri. 101 S A 1, pf. .. 14 15
Txtirhmn 11.. HO 05 HbntfiioV 121 a 12"
T>nr 11 nf... inn m.7 s s s A T pf «« 05
n S S A A P.U 1 So T' R Hint.2.70
liSS A A pf 1 II s r II s pf. 112 lie
prlr a r....r.v> * ) »t pf,. 5.71.J 5,4v. j

-S Ml il 11.1 Mill 1 III III1T
i>fi M \ s! io'.'. M'i s,t.Mill "of.".' nr.
y otl Sf A S p ^ 1 l-i St Jop I.rn<| 1,V, 1

»»«twrB. ...mo 1:10 sup st pr..i<iTr ion'
Vl«hsr n pf 1P<> lot Tn* T'iif i t.r.Vo -jm
fin* ff A W 17V* Pi;, Toh I'r nf lip Vjvt
i7»-n Chcm. 1«n lor, T, s |, .( iy n
< *" < ll 701 71 T.si, AW pf tr, «7T
fipn I'ltr t.f. ti" 100 T.St. A Wio ip p>
flrnnhp c... o -o r.SfiAM'rfpr (p .<

f'r fun t op : * Itvlti f|tr :t n,
I !rnr r>. M tit I w In i ,,'f «.

flntf v<5 t pf ivn trl' I M.t T»pp I;.-, .L;,. t
tinlf 1| * \ 7 s J T.tpn of..to,,i. 7- «

u M A- V pf I'n < e fit. t.v% * AAV
'» irii><if«l.r no or, I i it st yvr in 7Ip
llfnfVI U of it« tto I n 1 >r*i(f tip i tot'
t It torn pf111 lift; t Tirn* I pf

' -I,;'
tn vi.-krt n' »« 'lOu 'n f'ntlt., ipi '

tnt Pniirr pf so tor J S I'j prp*» ftii -m

tn Too pf «t Til'.; 77 I S t ,\| pf.ifrj ipr.*.
tnt SnO 7" 7". ' 'nit N«*>, St. '

liprn Irn... t 7 Vn t: A I" «
.tfritnr fVn,.1"n 'J10 Vtilcan, pi ...

fntvrl T>u 1« l 'iI. hu pf in ««
'

towm T pf. 11V t'J IN M h pf R
'

t|ti
.I.ino* To*. '."O NN MH > ,p tn t«

1

Run t'So V.t:, 1il TVfsl pni. J i;
K I' So nr.. tr. 17 NVhip tnt pf 171 £.
* r' M... " <1:. IN- A I. K f 17 tnw.

K A II m pf no w Ik 1 ,.nt
Ki.tw.pro .110 |.'it Wlllv.Mnf "spt, iuy
Knv-nr pf ,.1tVt 117 NV|l»on pf o-,

*
p#

cttenotcs bM ot offer on ten dure*, ^


